60                    PROBLEMS OF POWER
author in the light of an international meddler, who, even when most disinterested, laid himself open to the charge of double-dealing. It was also un-French, in the sense of being, from the point of view of French interests, an anti-national policy. It was lacking in realism. The substance of Napoleon Ill's policy was metaphysic fiction, not the tangible stuff of contemporary European fact and circumstance. And thus, fanatically devoted as he was to the principle of nationalities, the upshot of his policy was the ironic reductio ad absurdum that the one " nationality " whose interests he left unsafeguarded was France itself. He was too keenly alive to the woes of the Poles, the Italians, the Hungarians, to have time to consider the positive interests of the French. The result was Sedan! It was left to the Third Republic to restore the French tradition, to re-establish French authority in Europe, and to reaffirm a national policy which could be linked with the national policy of the Old Regime, from Henri IV and Richelieu to the Republican armies of Napoleon I.1
1 " The Third Republic, after the war of 1870 and the Commune of 1871, found the 3 per cent, rente between 50 and 51. It had to repair disasters such as had never befallen any nation. It had to pay a ransom, the enormous amount of which astounded even those who had imposed it. It had to contract colossal loans to defray the costs of the war, and to re-establish the country, for, after 1870, France, la noble blessee, as she was called by M. Thiers (whose memory should be imperishable, for he was literally the ' liberator of the territory '), was altogether ruined. It had to borrow both for war and for peace, for public works and for the colonies. It had to establish heavy taxes, and in spite of all these burdens it raised the credit of the State to a point that had been unknown under the Restoration, under the July Monarchy, or under the Second Empire. The present quotations of the 3 per cent, rentes, 92 fr. 50, may be contrasted with the highest points 86 -10, quoted under the Restoration, the highest, 86'65, quoted under the July Monarchy, the highest 86, quoted under the Second Empire. The Third Republic can say and show that our 3 per cent, rente, in spite of the disasters of 1870, is now negotiated at from 12 to 13 francs higher than German and Russian rente, and that the credit of the conquered country is superior